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A e = = _E ’ therks hetween banks, it has hecome o
I REV[EW AND anEST groal machine through the combina-
i R s ua ) EEbOOAY P
i' = tegrity  of our finanvial  institutions: Uhartered 1822 Money for Tl'avelel's
and as g members have scen from

Karris, Forbes & Go

Bnoresnr i

N. W. Harris & Co

New York
Plne Street, Cor. Willlam
NEW YORK

Government , Eonds
Municipal

Railroad and for
Public Utlity | Invesfment

Time-Tested Bonds
Are Selting at Low Prices

Investors who are net influ-

enced by temporary conditions
will be 1..tern'cd in our sug-
gestions for profitable and
conservative investment. We
offer the results of lcng ex-
prrlcme to pforﬂ"cu\,c clients
and invite correspondence.

Fuauth-Nachod & Kubne

II\'T!;R\AT.U\AL BANKERS
New York * Leipug

WE COFFER

$300,000
STATE GF ARIZONA

Refunding &'/, 1Bo:d uf.'ll{lﬁﬂ Bonds

May be pal

Due !\;.\:J] lsl, 1938.
Optional :—.ncr April 1st, 1928.
Prin |.a;| =t Interest pay-

Legal Inveq—- ents for Savings Banks
and Trust Funds in New York,
New Hampshire, Vermont,
R‘mrc I~1a' d

etadl dient

W. N, COIU‘ & LO.. Bankcr-.
43 Cedar Street, New York
=== 1 hree Attractions

SAFETY

haRSE T

f
PERMANENCE !i
b

I,\'('l."\"f had to carry, as the fear arising ‘rom
ALl thes re wesired 1P ' v threatened general war in Burope
A% wilative e | hiig been responsible for & very rge
American Public I.Ildhes Gumpany | ghare of the Hquidation in securit)
operntig pahlic e eorporations und entirely responstble for the hoard-
R S EamelE AR 4E ThiK ks | of hundreds of millions of dollars
WILL YMIET %1% per vent. on the Continent. It was nol unnat-
Dividends paid quarterly : il thot rellef from Buch a pressure
Write for efronlor. | was recclved with cheerfulness, ol-
Kelsev, Drewer & Company § | shough it will require some time le-
Oroorative """"'r",..:,_ . [ fore (_erlril_i'('nf‘P will be restored suill
sliehienn Trust BEide, ¢ rand Kaplds, Mich. |i fently to cause the masses (o hring th
[money from hiding places and rein-
| vest it in securities.
o kel S s P T~ s Mt/ ot B The positlon i which  the  United
SOUNDr | [ Secenritie | Stutes was jihaeed by the urgent &
huve Dot f | hetter | mand for gold ahroad which allowed
1 - o e Faurope draw from thils country
o ot f ahout 40000460 calls attention
Fera Their market resition is forti- | @4 ingdequate curreney system, which
od by liberal e of Ini 16l flords us no reasonalde  protection
These fontures are oxplained i our hen  exigencies of this sort  arge
namnhlet of investment offerings, which | The address of James (G Cannon, presi-
%o had o Foalest dent of the Fourth National Bank of |
this elty, at the annual dinner of th
“lam p Bn“hri”ht& LU. weitge Chamber of Commerce las:
Sneortorated Thursday evening was a particularly
i1 Wall street, New York timely appeal for a change in our
Lond [setralt Bhilnds 1 foween | banking and cufrency laws, I
m Among other things Mr. Cannon sl
=== . {that the bankers of this country have

Honds and

Guarantesd Stocks .

DEALT IN

Members New Yoi. Stock Exchange

111 Broadway, New York

T__”_
I'hree Year
()ﬂ/
Railroad Bond
Price 100 and Interest

MIIIEFE tﬁpanq

BANKERS
Membera Now ¥

2n RBroadway.

PREFERRED STOCKS

Swartwout & Appenzellar

BANKERS
Members New York Stock Exchange
14 Plne Street, New York.
BT BTy

'Floods in West Overbalanced by

Improvement Abroad.

I The week ended on Saturdiay st
Wi filled with more jmportant  naie-
tions]  developiwents than any  other
L period since the San Franciseo earth-
Lquiake ag a result of the storms and
floods in the Middle West, The inesti-
| raable damege done in the sections vis-
fited by tornadors and floods will st

Effingham Lawrence &G0, .

Middendorf, Williams & Co.

'I[c-mhrru f New York Stoek !
| Baltimore Stock |

Invesimeni Securities

%1 _PINE ST, 120 B GERMAN 8T,
New York, Baltimore, Md,

Exchunge

WANTED OFFERIMGS CF
Union Typewriter Com.
ANDREWS & COMPANY

45 Brosd sStiree,

Chicago. ‘Phone 3803 Browl, New York.

Wm.ARead& Co.

New York
Chu:ago Ph:lndc]p]ua Boston London

TONOPAH
GOLDFIELD
NEVADA MINING STOCKS

AEND YOIt WEIR'S
“TONOPAH REVIEW”
Bixteen pnies of Interasting information,
with new map of Tonopah,
MARKET LEITEDRS UFON KEQUEST,
WEIR BROS. & CO.

20 BROAD ST, NEW YOKE,

he vonfined to the local districts along
the ravaged trall of destruction, but
will be felt throughott the whole coun-
| try. Institutions of the industrial
telegraph, telephone,
| electrie water power comupinnicrs sgere
coverely hit, and the loss to the rail-
roads has been placed at various flg-
{ures ranglng from STHO0000 to £25,-
LD, Of  the af

11 will be necessary to repair the
damage to corporations, combined with

amonnt money

whic

the total groperty  losa,  S1060000, 600
Loy SOV ARRE hins bioen tesmed as oan
approximate amonnt, Al guessos will
he unsatisfactory, ag even if the flg-
nres quoted shonld be sufficlently 1irge

to cover the expense of roconstruction
and repairs there §s an Indefinabie 1088
which ean never be fully made up and
which must go down as frreparable, as
is nlways the case in ealamitles,

The offect on the general trade of the
country for the weck was pronounced,
retall  husine: heing  severely ham-
pered in the districts immediately =ur-
and in a
Wiks

=

nding the flonded sections,
form an influence
throughout the country., Railroad

hetween the Enst and West has

|
|
tra
hoen sndly erippled, telpgraph and tele-
|
|

loss

IMTOESEVE
relt

hith

phone communieation have
seriously interrupted, and the loss of
fo wa far reported has been hoart-
ending

=uch itustion and other events of |
importance during the week had snh
Influence on stock market operations,
ut apparent!y the Furopean hapuen-
ings were interpreted by Wall Sireet

1 possess maore potency for consldera-

ion in the stock market than torna-
does and flocds at home, and the fatl
M Adrianople caused a botter ratge of
prives in the cloging days of the week
PBroadly speaking, the European sirdim
n money and markets, doae to the
| T z wir, and the fear of
extended FEuropean complications, has
on the henviest burden which (he

oclk markets and bourses nbiroad have

heen largely ta hiame for lack of cur-
reney reform hecauso they could not
and cannot now, agres ammong theme-
olves a5 1o (e best method to 1 1,
suetd.  “The time is ripe, it seems to
| me he sald, “when should fzree
| upun some simple foundation and the
1d our svstem of finances upon it
it +hat foundation, I helleve, we hinoe
in the varions clearing house assocla-
| tions of the countiry 1 feel that an
| etagtle currency, designed to meet the

!_»--Jlulrr-rnr»nt.“- of our trade, can be de-

| viged by avalling ourselvea of the ma-
chinery of our clearing house nssocla-
tinns,

| “In the panic of 1807 the maximum
| smount of Clearing House loan certifi-
|. ee, cashiers’ checles and othor sub-
Lititutes for money issued, as far as
|; vown—and T have attempted to gather
11 atatistivs very  earefully —wus
208, 180,000, which after the panic was
ull retired without the loss of o =ingle
dollar 1o the banks or to the pubiil
Of this maximum ameunt, 54420000
wns outstanding In New York; $i8.-
L5 i Chieago:  S10L78,000 by St
[omir—a total of FIAT.280.000, or 48 pel
cont of the whole, having heen contrib-
Luted? by the three present contral re-
sorve citfes

“Phe peserve clties, fortv-geven in
| nupaber, had a maximum amount of
| 385 400,000, or 37' per cent of the
| whale: so that the centenl reserve and
percorve ofties Issued 85'% per cent of
the entire amount of these go-culled

| emergency certifivates,  If we look at
Lit in another forin and take simply the

h="Treasury elties, nine in number,
of Newx York, Baltimore,

| Cloeinputl, Bosfon, New Orleans, St
| Louls, Philadelphis, Chicago and San
!l':.—.:.~':.~'--», these cities issued about 78

'!.,.,- cent of the amount outstanding.
| “The p se of the Cleartng House
lopn cortificntes, which were
extensively dn the panle of 1907, wag Lo
allow the banks o take to the Clearing
Honse thely fixed a:
into s medium of exchange be-
tween themselves, thug allowing the
exten of further credit, which eredit
w4 ntitized by their deporitors through
the Clearing Houseo,

“The Clearing House has bhecome a
powerful factor ‘n the financial 1
thiz_ccuntry. From small beginnings,

used ~|mpl- a8 i device for exchangling

Purpise
used ao

wets and to convert

them

0

Wil

erican Cigar Com. Stock

l‘nrmu ting-Tubulating - Hecording Stock
Delaware, Lack., & Western Coal Stovk
1 piied States Express Stock

L. =, Metal Products Com. Stock
Western Pacitle Hallway Stock

J.K.Rice,Jr.&Co.

l‘ ionen T I'lﬂ 1o nl'lli Hunu\t T, “nll B, N \

gas and|

Deen |

time 1o time what can he siecomplished
through its agency they have delegated

to it more and more powers; and what-

capital, provided their mansgement and

loaning =ystem were sound, and there

i no good reason why small institu-
tions, 48 well as large, should not have
the facilities of the great Clearing

1t §s also i source of great ex-
to all banking institutions to
checks and drafis ontsiide
bianks not members of any given asso-
cintion, and 1 some pliin can
be formulated which will permit insti-
tutions of smudl capital, bt with ample
means for the ameunt of business they |
do, to bevome méembers, Perhaps some
seheme for a sliding scale of capital and
surplug might be applied so that ft will
be necessary only for institutlons that
desire to clear to have a proper amount
of capital and surplus in proportion to
their deposits.”

Referring to the suggestion of the
Pujo committee that Clearing House
associations should be incorporitad, Mr,

House,
| pense
culleet

helieve

Cannon sald;

1 have for a long time, alter careful
of the situation, felt that they
shonld be tneorporated, and m an ad
dress delfvered at Columbia University
of 1907, 1

study

ghortly after the panie RS-
| gested the incorporation of  clearing
honges, and in my testimony before the

o committes 1

corporation,

pvier may be gaid as to the exercige ol
these powers, it still brhooves us to
stop and consgkder how far gich powers
can eontinue (o he delegated to thise
various aEsocintions without becoming
oppressive to the Banks which arve s
e hers

“For some time | have heen of the
Lopinion that all banks should be ad
mitted 1o membership in the assochi- |
tion, Irrespective of the size of their

The Farmers' Loan and Trust Company,

Nos. 16, 18, 20 & 22 William Street.
Branch Office, 475 Fifth Avenue,
New York,

LONDON ¢

16 Cookspur Bt,, 8 W,

28 0ld Braad Street, B O,

PARIS. 41 Benlevard Haussmann

Travelers’ Letters of Credit, Foreign Exzchange.
Guardian

Administrator

also favored such in- |
It hus secmed tooms that

MILROAD AND OTHER STOCKS

Following is the usual table giving ths number of shares of all stocks dealt
lowest and final prices of the week, the

f in last week, together with the highest,
| net changes of the week, and the high and low prices o
{the high and low prices in the year 1912:

“No.
Bialvn

Tiwp
= lrme
154 1wy

| If vlearing housyes are over to form the |
fnuelews of @ comprehensive ourrency
system in thig country, as some of 1:-E
Chetleve to b possible, one of the tirst
L requisites i adequate  provision  fol |
I their incorporation™
| Touching the g I situation brought | |
|,.~,..u| by the extraonlinnry ..1-.---:14:-‘n.
lof gold by India, Mr. Cannon hit i |
I|...:'. on the head o the tollowing para ]
graph
| it behooves us. therefore, in view ...f'
| the Inree demands [or eradit W hii'h sire
staring ne= in the e from all dire
Vione, to vo pdjust our Currens) ol
tions in this country that we will be in
A positiun to mest any exlgencies thitt
may arise, without disturbing our pros- |
perity, and 1 earnestl T HE pPres
ent admindstration willi see the m -
vsity for promptly findine soeme solution |
of our curtren probilem
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THE PRINT CLOTH MARKET.
By Telegraph t0o The Tribine )
River, Mass=, March a0 The cotton
« both in New Eoglawd. and
New York, tittle Nife, and i
Is stated in Fall River that last week was
the gquictest week in six months
the total at
tha demuanmd wiyios
normal.  On aceount of

for narrow  goods
g 1-1% of w vont, and It
Iln'r cortadn wide goods could be bought
for less than the guotations  patned It
wis reported In New York last week that |
(TR i 18 1o the poind
bought for & per vard, while |
H Hiver mills m..lnm.' this sty I
Wige.  Then, too, M-dnch
¥ tiv the ;uuul'l _-r|]|| wt
York, whily the ||l|r.h|[|nu
Fngland uurk-l fs #e
i Full River making 68x7e |,uu.j-
nnd the --||»|J I= VoSl 1l apuata-
thon for 2i-nch, Giad e in Fall River.
while in New York buyvers will not pay
more than e :
It ig known that all mills will not sall
ant lower prices, but buyers are not worry -
ing much about this because they will not
cotre dnto the market and purchuse unless
they are compelled to. The floods, with
thetr attendant loss of We, are destined
to have an e¢ffect on business.  Buyvers just
now are interested in April deliverles of
goods, and In the mattee of new husiness
they are not converned,  While husiness s
vers slow, the volume of orders tiukes cire
of the lmited production of the mills,
which ave bedng run only in part
Therse are so many features attributed to
the tull fivbusiness that it would be -
possible to select one and state It to be
the primary cause of the dulpness, Onpe
of the st lmportant Lits of news gath-
erod work wus the an
American  Printing
i --uwum s plant that in the future it will
e operated on e regular schedule, it
having been run only five dayvs o weook
This corporation alse announced during
week that the capital stock wis in-
. from F0000 Lo 0wl of
oh his been subseribed for sl paldd in,
The following wre the quotations for last
week: Z-inch, sixtd, e, nominal: 28
B, e, nominal; Z-ineh, #xed,
F-inch, HBxi, 13-160; 2T-inch, Mxi2, 31-16c;
aRlG-ineh, $Ix64, Blec; 3-inch, 48x72. A
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f the year 1913, with

any part of the world.
{()rcmn exchange business

Guaranty Trust

Travelers going abroad will find it of distinct ad-
vantage to use the Letters of Credit issued by th;s
company on its own correspondents and available in
By rcason of the extensive

Trust Company, these Letters of * Credit may be cashed
at any bank in every important foreign city.

Fifth Avenue Branch

' Fifth Avenue and 43d Street.

conducted by the Guaranty

Co. of New York

Londaa Offica,

Tain Office, Standard Branch, .
28 Nassau SL 25 Bread St. 33 Lombard 5t, E C
= — SE—— o

[
|
60 Broadway
| ) Fiith Ave. & 34th S
, Surplus, 7000 000 | .Af'ffRﬂ STL s I-ﬂ}“ Ave. & 125th St
| ﬁ 41 Third Ave. & 148th St
i MPANY—
M
».r 1 e 4
The following coupons and dividends wiil be duc and payable at the Main
Oifice of this Company
60 BROADWAY
On and After April 1, 1913
Alabama, Tennesses & North- | Hoosic Falls Hluminating Co.
ern R.AR. Co........... .. .18t Bs Ref. & Imp. 5s
Alabama, Tennessee & Nort‘h Key West Florida. Pav. & Sewer 5s
ern R. 0. . Notes Kn ckerléocker Eortlard sc;- o
\ & ment Co. .. 7. notes Serieg “

Ar::lrnénn IAgrn:u!thi Cherm M | ampeives. M- Y i\.‘lhaga of] *

& = 1. T+ PR o8

American Cities Realty Cor Sy Fr.mgls " Laggett 2 Co st b3

DRraSHD b Sk Syl $t /S Orleans County Qumr; Co.

American Homs Maqa-me Co..1st Bs (Bd. Scrip). “1st 6

American lce Securities Co.Debs 65 p. . hain-dla Traction Co.. 1st 5

Atlantic Shore Line Ry.. 15t 55 pParr Shoals Power Co.. ~....1st Bs
i "'ll Bush Terminal Buildings Co. Princeton, West Virginia .bs
gur | (Registered) baies ABE DB Sa-.«a"‘r‘rﬂ: FR'ver 'P:ower %o Fl1ef g:
=% |l] Count of Bergen, N. J. Savanna iver Power Co.. .1st
e illl:mrnly da) 41,8 City of Syracuse, N. Y. (Regis-
Crn!rnl N. Y. Gas & Elactrrc |sfered & Prin)
Tk Y 6. Notes Walkill River Co . 1st Bs

o CT‘le;t Creek Land & Imp. Co. West Hohoken, N. J. (Town

i (Req.) . . 1st 45 of) ... Ref, 43
3 City Gas & Electris Co. 1st 55 Wyoming County Home Tele-

- Columbia Ry. Gas & Elec, Sec. phone Co S SR 1st Bs
Pho Corp. 6, Notes Yellow Taxicab Co ..... 1st Bs
e Computing Scale Co. of Amer- DL APRIL IND, 1013,

1H ica 1st 65 Ci‘y of Norwich, Conn, (varisus)
e Corning, N. Y. i(Village of) Watar 4s Tombighee Valley R. R. Co.. .1st 58
by Genesee & Wyomina R. R, Co. 1s* 55 DUE APRIL I5TH, 1913,

Goulds Mfg. Co 1st 62 Ausable Home Telephone Co. 1st Ss
= Grand River Coal & Coke Co.1st hs Dunkirk Home Telephone Co .13t 5s
S PIVIDENDS
LEE) Califernia Petroleum Corp M:Czll Carporation
i Preferred Stock Comman Stock
R Califorria Petroleum Corp The May Department Steores
ey Common Stock Co, Preferred Stock
z McCall Corparation Cluett, Peabody & Co.. Inc.

: 15t Preferred Stock Preferred Stock
| ] o .
- | ITERYATIOHAL SALT COMPANY,
4 Y ~ vy H | o from | / Focars
/| FINANCE & INVESTMENT | o ol
- JITWENTY-FIRST ARTICLE! bbb M oo A A i v
: By Marc M. Reynolds, York N, 4
b Ghiznge:of Name. DIVIDEND NOTICES.
III ¥ i ¥ oo ' s h | - -
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